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Taiwan has been gradually implementing financial liberalization polices since 1980s. 
As a fundamental financial market, Taiwan’s public bond market witnesses significant 
development: its issue size and transaction volume are expanding, term structure is 
refining, and a favorable yield curve is forming. However, researchers incline to exert 
more emphasis on the stock market study, while pay less attention to bond market study. 
As a result, academic research on Taiwan’s public bond market is still insufficient, in 
terms of quantity and depth, compared to its counterpart on stock market. Moreover, 
Mainland is still lack of relevant research on the relationship between Taiwanese public 
bond yield and Taiwan’s major macroeconomic indicators. 
In order to study the interaction between public bond market and Taiwanese 
macroeconomic fluctuation, this paper employs the statistics of 10-year Taiwanese public 
bond yield rate and ten major macroeconomic indicators in monthly data format taken 
from Jan 1997 to Dec. 2006. Based on macroeconomic theories and econometric 
methodologies, this paper empirically studies the leading-lag relationship between 
economic indicators and the 10-year public bond yield rate, and tries to find out their 
long-term equilibrium and short-term fluctuation. The ultimate objective of this empirical 
study is to evaluate the effectiveness and maturity of Taiwan’s public bond market. 
The empirical results reveal two major points. (1) By no means is Taiwanese public 
bond market an isolated market, but it has possessed some characteristics as a mature 
financial market. (2) Taiwanese public bond market is still a weak-efficient capital market, 
which cannot reflect upcoming economic situation as a macroeconomic ‘barometer’.  
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第一章  导言 


























































成交值超过 311 万亿新台币（公债占 98.3%），是上市股票成交额的 16.55 倍。（见附



















































                                                        
① 袁东等. 中国债券流通市场运行实证研究——交易所债券市场与银行间债券市场的比较分析[M]. 北京：经济
科学出版社，2004. 
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第一章  导言 
实证研究流程 
单位根检验 (Unit Root Test)
格兰杰因果检验 (Granger - causality Test)
协整检验 (Cointegration Test)








数据新。本文借助台湾 AREMOS 和 TEJ 专业数据库，选取截至 2006 年 12 月的 11






































一般认为，古典利率理论产生于 19 世纪末 20 世纪初。倡导这一理论的主要有
四位经济学家，他们分别是奥地利经济学家 Bohm-Bawerk, 英国经济学家 Marshall
（马歇尔）, 瑞典经济学家 Wicksell（魏克赛尔）, 以及美国经济学家 Fisher（费雪）。
虽然四个人都彼此相对独立地提出他们的理论，其基本的结论却相同——投资与储




                                                        
































储蓄）；二是由投资机会和超本收益率（Rate of Return Over Cost）所决定的资本需求
（即投资）。在 Fisher 看来，前者是主观因素而后者是客观因素，利率正是由此主观
和客观因素所共同决定的。可见，Fisher 的利率决定理论实际上与 Marshall 的利率决
定理论比较一致。 
(二) 流动性偏好理论 








                                                        
① 马歇尔. 经济学原理（上卷）[M]. 北京: 商务印书馆，1964. 

































(r)L(Y)L 2121 +=+= MMM  
 
 


















































地用 IS—LM 分析，将两种理论有机地结合起来。美国学者 Hansen（汉森）又对 Hicks
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